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KEUR 2021 2020 2021 2020

Net sales 41,887 41,676 164,435 163,497

Operating profit (loss) -1,649 -1,530 -2,778 -3,699

Adjusted EBITDA 700 1,053 7,209 7,048

Adjusted EBITDA, % 1.7% 2.5% 4.4% 4.3%

Adjusted EBITDA IFRS 16 1,320 1,810 9,786 10,469

Adjusted EBITDA IFRS 16, % 3.2% 4.3% 6.0% 6.4%

Cash flow from operating activities 2,366 354 -1,781 7,688

Net debt - - 135,295 123,505

Net debt / Adjusted EBITDA, times - - 18.8 17.5

Net debt / Adjusted EBITDA IFRS 16, times - - 14.2 12.3

Discontinued operations

Operating profit (loss) 79 118 -7,388 -903

Adjusted EBITDA 173 154 -865 -805

Adjusted EBITDA IFRS 16 173 169 -865 -658

Q4 Jan-Dec 

A detailed presentation of the alternative performance measures Adjusted EBITDA, Net Debt and Net Debt /Adjusted EBITDA, together with other 

measures, is found on page 16.
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KEUR 2021 2020 2021 2020       

Net sales 17,084 15,872 66,882 60,162

Operating profit (loss) 716 1,573 3,523 5,607

Adjusted EBITDA 710 1,598 3,657 5,856

Adjusted EBITDA % 4.2% 10.1% 5.5% 9.7%

Q4 Jan-Dec 



KEUR 2021 2020 2021 2020       

Net sales 9,718 10,759 39,249 42,512

Operating profit (loss) -375 -577 1,383 1,647

Adjusted EBITDA -306 -446 1,762 2,177

Adjusted EBITDA % -3.2% -4.1% 4.5% 5.1%

Q4 Jan-Dec 
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KEUR 2021 2020 2021 2020       

Net sales 15,085 15,044 58,304 60,822

Operating profit (loss) 815 -265 2,181 1,283

Adjusted EBITDA 890 -191 2,479 1,817

Adjusted EBITDA % 5.9% -1.3% 4.3% 3.0%

Q4 Jan-Dec 



KEUR 2021 2020 2021 2020       

Europe & Middle East 17,084 15,872 66,882 60,162

Americas 9,718 10,759 39,249 42,512

Finland & Baltics  15,085 15,044 58,304 60,822

Rest of world - - - -

Other - - - -

Group (continuing operations) 41,887 41,676 164,435 163,497

Q4 Jan-Dec 

KEUR 2021 2020 2021 2020       

Europe & Middle East 716 1,573 3,523 5,607

Americas -375 -577 1,383 1,647

Finland & Baltics 815 -265 2,181 1,283

Rest of world - - - -

Other -2,804 -2,260 -9,864 -12,235

Group (continuing operations) -1,649 -1,530 -2,778 -3,699

Q4 Jan-Dec 

KEUR 2021 2020 2021 2020       

Europe & Middle East  710 1,598 3,657 5,856

Americas  -306 -446 1,762 2,177

Finland & Baltics  890 -191 2,479 1,817

Rest of world  - - - -

Other  -594 92 -688 -2,802

Group (continuing operations)  700 1,053 7,209 7,048

Group, %  1.7% 2.5% 4.4% 4.3%

 

Adjusted EBITDA IFRS 16 (continuing operations)  1,320 1,810 9,786 10,469

Adjusted EBITDA IFRS 16 (continuing operations) %  3.2% 4.3% 6.0% 6.4%

Q4 Jan-Dec 
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KEUR 2021 2020 2021 2020

Continuing operations

Net sales 41,887 41,676 164,435 163,497

Cost of sales -37,645 -37,232 -143,207 -143,962

Gross profit 4,242 4,444 21,228 19,535

General and administration expenses -5,092 -5,218 -21,209 -20,628

Selling expenses -652 -607 -2,466 -2,294

Research and development costs -130 -49 -294 -255

Other operating items -16 -100 -37 -58

Operating profit (loss) -1,649 -1,530 -2,778 -3,699

Net financial items -4,196 -1,586 -14,148 -16,243

Profit (loss) before tax -5,845 -3,116 -16,926 -19,942

Tax 197 696 1,426 1,867

Net profit (loss) -5,648 -2,421 -15,500 -18,074

Discontinued operations

Net sales 14 1,714 946 7,723

Operating profit (loss) 79 118 -7,388 -903

Profit (loss) before tax 79 1,063 -7,422 -111

Net profit (loss) 152 1,050 -7,358 -288

Group total 

Net sales 41,901 43,390 165,381 171,221

Operating profit (loss) -1,570 -1,412 -10,166 -4,602

Profit (loss) before tax -5,766 -2,054 -24,347 -20,053

Net profit (loss) -5,496 -1,370 -22,858 -18,362

Net profit (loss) attrib to parent company shareholders -5,496 -1,370 -22,858 -18,362

Earnings per share basic*, EUR Continuing operations -11.30 -4.84 -31.00 -36.15

Earnings per share basic*, EUR Discontinued operations 0.30 2.10 -14.72 -0.58

*As no potential shares exist, there is no dilution effect. 

Number of shares at end of period 500,000 500,000 500,000 500,000

Number of shares average 500,000 500,000 500,000 500,000

Q4 Jan-Dec 



KEUR 2021 2020 2021 2020

Net profit (loss) -5,496 -1,370 -22,858 -18,362

Other comprehensive income

Translations differences pertaining to foreign operations 595 -1,549 245 2,428

Items that will be reclassified to profit or loss  595 -1,549 245 2,428

Revaluation of defined benefit plans 1,287 -279 1,287 -302

Tax pertaining to items that will not be reallocated to 

profit/loss -252 54 -252 58

Items that will not be reclassified to profit or 

loss 1,035 -225 1,035 -245

Other comprehensive income 1,630 -1,774 1,280 2,183

Total comprehensive income -3,866 -3,144 -21,578 -16,180

Q4 Jan-Dec 

KEUR 31 Dec 2021 31 Dec 2020

Opening Shareholder's equity -33,653 -17,474

Net income/loss for the period -22,858 -18,362

Other comprehensive income 1,280 2,183

Total comprehensive income -21,578 -16,179

Closing Shareholder's equity -55,231 -33,653



KEUR 31 Dec 2021 31 Dec 2020

Non-current assets

Intangible fixed assets 86,424 102,188

Tangible fixed assets 1,598 1,453

Right of use assets 3,185 4,583

Financial fixed assets 1,768 2,601

Total non-current assets 92,975 110,825

Current assets

Inventories 1,402 1,475

Current receivables 32,095 34,501

Cash and bank 9,648 21,351

Assets held for sale 457 378

Total current assets 43,601 57,705

Total assets 136,576 168,530

Equity -55,231 -33,653

Non-current liabilities

Long term borrowings 136,341 129,471

Provisions for pensions and similar obligations 2,441 4,261

Provisions for taxes 3,443 5,518

Leasing liabilities 1,502 2,328

Other non interest bearing liabilities, external - -

Total non-current liabilitites 143,727 141,578

Current liabilities

Accounts payable, trade 8,298 10,802

Short term borrowings 8,602 15,385

Leasing liabilities 1,869 2,496

Other provisions 515 759

Other current liabilities 28,099 30,838

Liabilities related to assets held for sale 698 326

Total current liabilities 48,080 60,605

Total Liabilities 191,807 202,183

Total Liabilities and Equity 136,576 168,530



 

KEUR 2021 2020 2021 2020

Continuing operations

Profit (loss) after financial items -5,845 -3,116 -16,926 -19,942

Adjustments for non-cash items

Reversal of depreciation & amortization 2,418 2,669 9,784 10,539

Reversal of depreciation Right of Use Assets 523 646 2,158 2,954

Change in provisions -1,325 294 -1,546 733

Other 3,654 -695 8,216 11,010

Total items not affecting cash 5,269 2,914 18,612 25,235

Taxes paid -122 -168 -342 -805

Working Capital

Change in inventories 662 163 -24 214

Change in receivables 2,212 -2,073 -2 4,865

Change in liabilities 191 2,635 -3,099 -1,879

Cash flow from working capital 3,065 724 -3,125 3,200

CASH FLOW FROM OPERATING ACTIVITIES 2,366 354 -1,781 7,688

Investing activities

Change in subsidiaries -0 - 0 -

Change in intangible assets -0 -19 -50 -19

Change in tangible assets -197 -350 -894 -693

Change in financial fixed assets 54 14 7 -135

CASH FLOW FROM INVESTING ACTIVITIES -142 -355 -937 -848

Financing activities

Change in loans 1,000 -5,000 -7,000 4,000

Change in financial leases -135 -321 -1,369 -2,020

CASH FLOW FROM FINANCING ACTIVITIES 865 -5,321 -8,369 1,980

TOTAL CASH FLOW FROM CONTINUING 

OPERATIONS 3,089 -5,322 -11,087 8,820

Discontinued operations

Cash flow from operating activities 373 -275 -827 47

Cash flow from investing activities - -20 - 10

Cash flow from financing activities - -90 - -234

TOTAL CASH FLOW FROM DISCONTINUED 

OPERATIONS 373 -386 -827 -177

Group 

Cash flow from operating activities 2,739 79 -2,607 7,735

Cash flow from investing activities -142 -376 -937 -838

Cash flow from financing activities 865 -5,411 -8,369 1,746

CASH FLOW FOR THE PERIOD 3,461 -5,707 -11,914 8,643

CASH & CASH EQUIVALENTS AT BEGINNING OF 

PERIOD 6,184 26,881 21,351 13,190

Cash flow for the period 3,461 -5,707 -11,914 8,643

Exchange rate effects 2 177 210 -482

CASH & CASH EQUIVALENTS AT END OF PERIOD 9,648 21,351 9,648 21,351

Q4 Jan-Dec 



KEUR 2021 2020 2021 2020

Net sales 2,151 2,469 10,752 10,792

Cost of sales -592 -634 -2,496 -2,502

Gross profit 1,559 1,835 8,256 8,290

General and administration expenses -1,194 -1,116 -5,189 -4,456

Selling expenses -110 -152 -303 -564

Research and development costs -136 -48 -310 -205

Other operating items -25 112 43 -535

Operating profit (loss) 95 632 2,497 2,530

Interest income 761 352 2,845 3,403

Interest expenses -3,149 -3,024 -12,259 -12,383

Other financial items -6,670 2,561 -7,333 2,254

Foreign exchange gains/losses -421 604 24 -3,616

Net financial items -9,479 494 -16,724 -10,343

Profit (loss) before tax -9,385 1,125 -14,226 -7,813

Tax 100 -55 -145 -144

Net profit (loss) -9,285 1,070 -14,371 -7,957

Q4 Jan-Dec 

KEUR 2021 2020 2021 2020

Net profit (loss) -9,285 1,070 -14,371 -7,957

Total comprehensive income -9,285 1,070 -14,371 -7,957

Q4 Jan-Dec 



 

KEUR 31 Dec 2021 31 Dec 2020

Intangible fixed assets - 0

Tangible fixed assets 519 673

Financial fixed assets 96,509 101,930

Total non-current assets 97,027 102,603

Current receivables 106,935 108,015

Cash and bank 1,393 7,814

Total current assets 108,328 115,829

Total assets 205,355 218,432

Equity 45,483 59,854

Long term borrowings 136,341 129,471

Provisions for pensions and similar obligations - 793

Other non interest bearing liabilities, external 353 491

Total non-current liabilitites 136,693 130,755

Accounts payable, trade 208 547

Short term borrowings 8,602 15,385- -

Other current liabilities 14,369 11,890

Total current liabilities 23,179 27,823

Total Liabilities 159,872 158,578

Total Liabilities and Equity 205,355 218,432





 

KEUR 2021 2020 2021 2020       

Continuing operations  

Operating profit (loss) -1,649 -1,530 -2,778 -3,699

Depreciation & amortization 2,918 3,316 11,921 13,492

Non recurring items 51 24 621 675

Reversal of Write-down tangible assets - - - -

Adjusted EBITDA IFRS 16 1,320 1,810 9,786 10,469

Effect from IFRS 16 -620 -756 -2,577 -3,421

Adjusted EBITDA 700 1,053 7,209 7,048

Net sales 41,887 41,676 164,435 163,497

Adjusted EBITDA margin 1.7% 2.5% 4.4% 4.3%

 

Discontinued operations  

Operating profit (loss) 79 118 -7,388 -903

Depreciation & amortization 0 52 13 241

Non recurring items - 0 - 4

Reversal of Write-down intangible assets 93 - 6,510 -

Reversal of Write-down tangible assets - - - 0

Adjusted EBITDA IFRS 16 173 169 -865 -658

Effect from IFRS 16 - -15 - -147

Adjusted EBITDA 173 154 -865 -805

Net sales 14 1,714 946 7,723

Adjusted EBITDA margin 1,276.6% 9.0% -91.5% -10.4%

 

Group total  

Operating profit (loss) -1,570 -1,412 -10,166 -4,602

Depreciation & amortization 2,919 3,367 11,934 13,733

Non recurring items 51 24 621 679

Reversal of Write-down intangible assets 93 - 6,531 -

Reversal of Write-down tangible assets - - - 0

Adjusted EBITDA IFRS 16 1,493 1,979 8,921 9,810

Effect from IFRS 16 -620 -771 -2,577 -3,567

Adjusted EBITDA 873 1,208 6,344 6,243

Net sales 41,901 43,390 165,381 171,221

Adjusted EBITDA margin 2.1% 2.8% 3.8% 3.6%

Q4 Jan-Dec 



KEUR 2021 2020    

Net Debt  

Cash and bank 9,648 21,351

Financial assets 9,648 21,351

Long term borrowings 136,341 129,471

Short term borrowings 8,602 15,385

Adjusted financial liabilities 144,943 144,857

Net Debt 135,295 123,505

Lease liabilities 3,371 4,823

Net Debt IFRS 16 138,665 128,329

 

Net Debt - -

Adjusted EBITDA Continued operations - -

Net Debt / Adjusted EBITDA, times - -

 

Net Debt IFRS 16 - -

Adjusted EBITDA IFRS 16 Continued operations - -

Net Debt IFRS 16/ Adjusted EBITDA IFRS 16, times - 0.0

31 Dec 

Q4 Jan-Dec

KEUR 2021 2021    

Changes in net sales  

Net sales 41,887 164,435

Net sales in comparative period of previous 

year 41,676 163,497

Net sales, change 211 938

Minus: Structural changes and other non-

recurring adjustments - -

Plus: Changes in exchange rates 288 -145

Organic Growth 499 793

Structural changes and other Non-recurring 

adjustments, % - -

Organic Growth, % 1.2% 0.5%

 

Net sales 41,887 164,435

Plus: Changes in exchange rates 288 -145

Net sales in constant currency 42,175 164,290

 

Adjusted EBITDA 700 7,209

Plus: Changes in exchange rates 40 51

Adjusted EBTIDA in constant currency 740 7,260



 



KEUR Q1 Q2 Jan - Jun Q3 Jan - Sep Q4 Jan - Dec 

Continuing operations

Net sales 43,551 41,168 84,720 42,510 127,230 43,385 170,614

Operating profit (loss) -1,714 -957 -2,671 473 -2,198 -1,300 -3,498

Profit (loss) before tax -9,604 -4,215 -13,819 -3,173 -16,991 -2,932 -19,924

Net profit (loss) -9,177 -3,784 -12,961 -2,859 -15,821 -2,318 -18,138

Adjusted EBITDA IFRS 16 2,055 2,856 4,911 3,849 8,760 2,091 10,851

Adjusted EBITDA IFRS 16 % 4.7% 6.9% 5.8% 9.1% 6.9% 4.8% 6.4%

Discontinued operations

Net sales 337 208 546 55 601 6 606

Operating profit (loss) -653 -318 -971 -21 -992 -112 -1,104

Profit (loss) before tax -663 -320 -982 -26 -1,008 879 -129

Net profit (loss) -821 -324 -1,145 -26 -1,171 947 -224

Adjusted EBITDA IFRS 16 -610 -148 -758 -171 -929 -112 -1,041

2020 As originally presented 

KEUR Q1 Q2 Jan - Jun Q3 Jan - Sep Q4 Jan - Dec 

Continuing operations

Net sales -1,818 -1,778 -3,596 -1,812 -5,408 -1,709 -7,117

Operating profit (loss) 160 -162 -2 31 29 -230 -201

Profit (loss) before tax 206 -111 95 71 166 -184 -18

Net profit (loss) 266 -164 102 65 167 -103 64

Adjusted EBITDA IFRS 16 107 -205 -98 -3 -101 -281 -382

Adjusted EBITDA IFRS 16 % 0.5% -0.2% 0.1% 0.4% 0.2% -0.5% 0.0%

Discontinued operations

Net sales 1,818 1,778 3,596 1,812 5,408 1,709 7,117

Operating profit (loss) -160 162 2 -31 -29 230 201

Profit (loss) before tax -206 111 -95 -71 -166 184 18

Net profit (loss) -266 164 -102 -65 -167 103 -64

Adjusted EBITDA IFRS 16 -107 205 98 3 101 281 382

2020 Move to discont'd operations 

KEUR Q1 Q2 Jan - Jun Q3 Jan - Sep Q4 Jan - Dec 

Continuing operations

Net sales 41,734 39,390 81,124 40,698 121,821 41,676 163,497

Operating profit (loss) -1,554 -1,119 -2,673 504 -2,169 -1,530 -3,699

Profit (loss) before tax -9,398 -4,326 -13,724 -3,101 -16,825 -3,116 -19,942

Net profit (loss) -8,911 -3,948 -12,859 -2,795 -15,654 -2,421 -18,074

Adjusted EBITDA IFRS 16 2,163 2,651 4,813 3,846 8,659 1,810 10,469

Adjusted EBITDA IFRS 16 % 5.2% 6.7% 5.9% 9.4% 7.1% 4.3% 6.4%

Discontinued operations

Net sales 2,155 1,987 4,142 1,867 6,009 1,714 7,723

Operating profit (loss) -813 -156 -968 -53 -1,021 118 -903

Profit (loss) before tax -869 -208 -1,077 -97 -1,174 1,063 -111

Net profit (loss) -1,087 -160 -1,247 -91 -1,338 1,050 -288

Adjusted EBITDA IFRS 16 -717 58 -660 -168 -828 169 -658

Group total
Net sales 43,889 41,376 85,265 42,565 127,830 43,390 171,221

Operating profit (loss) -2,367 -1,275 -3,641 452 -3,190 -1,412 -4,602

Profit (loss) before tax -10,266 -4,534 -14,801 -3,199 -17,999 -2,054 -20,053

Net profit (loss) -9,998 -4,108 -14,107 -2,885 -16,992 -1,370 -18,362

Adjusted EBITDA IFRS 16 1,445 2,708 4,153 3,678 7,831 1,979 9,810

2020 Restated 



2

KEUR Q1 Q2 Jan - Jun Q3 Jan - Sep Q4 Jan - Dec 

Continuing operations

Cash flow from operating activities -391 7,538 7,147 1,679 8,826 532 9,357

Cash flow from investing activities -284 -34 -318 -155 -472 -376 -848

Cash flow from financing activities 8,777 -790 7,987 -780 7,208 -5,399 1,808

Total cash flow 8,103 6,714 14,817 744 15,561 -5,243 10,318

Discontinued operations

Cash flow from operating activities -621 -292 -913 -257 -1,170 -453 -1,623

Cash flow from investing activities 0 0 - 10 10 0 10

Cash flow from financing activities -30 -19 -49 -2 -51 -11 -62

Total cash flow -650 -311 -962 -249 -1,211 -464 -1,675

2020 As originally presented 

KEUR Q1 Q2 Jan - Jun Q3 Jan - Sep Q4 Jan - Dec 

Continuing operations

Cash flow from operating activities -413 -47 -460 -1,032 -1,492 -178 -1,669

Cash flow from investing activities 8 -31 -24 3 -20 20 -

Cash flow from financing activities 22 30 52 41 92 79 171

Total cash flow -383 -48 -432 -988 -1,419 -79 -1,498

Discontinued operations

Cash flow from operating activities 413 47 460 1,032 1,492 178 1,669

Cash flow from investing activities -8 31 24 -3 20 -20 -

Cash flow from financing activities -22 -30 -52 -41 -92 -79 -171

Total cash flow 383 48 432 988 1,419 79 1,498

2020 Move to discont'd operations 

KEUR Q1 Q2 Jan - Jun Q3 Jan - Sep Q4 Jan - Dec 

Continuing operations

Cash flow from operating activities -804 7,491 6,687 647 7,334 354 7,688

Cash flow from investing activities -276 -65 -341 -151 -492 -355 -848

Cash flow from financing activities 8,799 -760 8,039 -739 7,300 -5,321 1,980

Total cash flow 7,719 6,666 14,385 -244 14,142 -5,322 8,820

Discontinued operations

Cash flow from operating activities -208 -246 -453 775 322 -275 47

Cash flow from investing activities -8 31 24 7 30 -20 10

Cash flow from financing activities -52 -49 -100 -43 -144 -90 -234

Total cash flow -267 -263 -530 739 209 -386 -177

Group total
Cash flow from operating activities -1,011 7,245 6,234 1,422 7,656 79 7,735

Cash flow from investing activities -284 -34 -318 -145 -462 -376 -838

Cash flow from financing activities 8,747 -809 7,939 -782 7,156 -5,411 1,746

Total cash flow 7,452 6,403 13,855 495 14,350 -5,707 8,643

2020 Restated 




